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Forward Looking Statements and Disclaimer

Certain of the statements included in this press release about IFC’s current and future plans, expectations and intentions, results, levels of activity,
performance, goals or achievements or any other future events or developments constitute forward-looking statements. The words “may”, “will”, “would”,
“should”, “could”, “expects”, “plans”, “intends”, “trends”, “indications”, “anticipates”, “believes”, “estimates”, “predicts”, “likely”, “potential” or the negative or
other variations of these words or other similar or comparable words or phrases, are intended to identify forward-looking statements. Forward-looking
statements are based on estimates and assumptions made by management in light of our experience and perception of historical trends, current
conditions and expected future developments, as well as other factors that management believes are appropriate in the circumstances. Many factors
could cause IFC’s actual results, performance or achievements or future events or developments to differ materially from those expressed or implied by
the forward-looking statements, including, without limitation, the following factors: IFC’s ability to implement its strategy or operate its business as
management currently expects; its ability to accurately assess the risks associated with the insurance policies that IFC insurance subsidiaries write;
unfavourable capital market developments or other factors which may affect IFC’s investments and funding obligations under its pension plans; the cyclical
nature of the property and casualty insurance industry; management’s ability to accurately predict future claims frequency; government regulations
designed to protect policyholders and creditors rather than investors; litigation and regulatory actions; periodic negative publicity regarding the insurance
industry; intense competition; IFC’s reliance on brokers and third parties to sell its products to clients; IFC’s ability to successfully pursue its acquisition
strategy; IFC’s ability to execute its business strategy; the terms and conditions of, and regulatory approvals relating to, the acquisition of AXA Canada
(“Acquisition”); timing for completion of the Acquisition; synergies arising from, and IFC’s integration plans relating to the Acquisition; management’s
estimates and expectations in relation to resulting accretion, internal rate of return, return on equity and debt to capital position at closing and thereafter;
IFC’s financing plans for the Acquisition; various other actions to be taken or requirements to be met in connection with the Acquisition and integrating IFC
and AXA Canada after completion of the Acquisition; IFC’s participation in the Facility Association (a mandatory pooling arrangement among all industry
participants) and similar mandated risk-sharing pools; terrorist attacks and ensuing events; the occurrence of catastrophic events; IFC’s ability to maintain
its financial strength ratings; IFC’s ability to alleviate risk through reinsurance; IFC’s ability to successfully manage credit risk (including credit risk related
to the financial health of reinsurers); IFC’s reliance on information technology and telecommunications systems; IFC’s dependence on key employees;
general economic, financial and political conditions; IFC’s dependence on the results of operations of its subsidiaries; the volatility of the stock market and
other factors affecting IFC’s share price; and future sales of a substantial number of its common shares. These factors are not intended to represent a
complete list of the factors that could affect us. These factors should, however, be considered carefully. All of the forward-looking statements included in
this press release are qualified by these cautionary statements. Although the forward-looking statements are based upon what management believes to be
reasonable assumptions, IFC cannot assure investors that actual results will be consistent with these forward-looking statements. When relying on
forward-looking statements to make decisions, investors should ensure the preceding information is carefully considered. Such forward-looking statements
are made as of May 31, 2011. Undue reliance should not be placed on forward-looking statements made herein. IFC and management have no intention
and undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except
as required by law.
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Forward Looking Statements and Disclaimer

Disclaimer

This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it or any
part of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever.

The information contained in this Presentation concerning Intact Financial Corporation, its subsidiaries and affiliated companies (collectively, the “Intact”)
does not purport to be all-inclusive or to contain all the information that a prospective purchaser or investor may desire to have in evaluating whether or not
to make an investment in Intact. The information is qualified entirely by reference to Intact’s publicly disclosed information.

No representation or warranty, express or implied, is made or given by or on behalf of Intact or any of the directors, officers or employees of any such
entities as to the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is
accepted by any person for such information or opinions. In furnishing this Presentation, Intact does not undertake or agree to any obligation to provide
the attendees with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this
Presentation that may become apparent. The information and opinions contained in this Presentation are provided as at the date of this Presentation.
The contents of this Presentation are not to be construed as legal, financial or tax advice. Each prospective purchaser should contact his, her or its own
legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice.

The Company uses both International Financial Reporting Standards (“IFRS”) and certain non-IFRS measures to assess performance. Non-IFRS
measures do not have any standardized meaning prescribed by IFRS and are unlikely to be comparable to any similar measures presented by other
companies. Management of Intact Financial Corporation analyzes performance based on underwriting ratios such as combined, general expenses and
claims ratios as well as other performance measures such as return on equity (‘ROE”) and operating return on equity. These measures and other
insurance related terms are defined in the Company’s glossary available on the Intact Financial Corporation web site at www.intactfc.com in the “Investor
Relations” section. Additional information about Intact Financial Corporation, including the Annual Information Form, may be found online on SEDAR at
www.sedar.com.
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IFC’s Acquisition of AXA Canada:
Building a World-Class Canadian P&C Insurer

Strong Strategic Fit

Financially Compelling

+ Strengthens IFC’s premiums by over 40%

» Bolsters our risk selection and claims
management capabilities

» Capitalizes on a unique opportunity to combine
two best-in-class operators

* Accelerates IFC’s growth profile with industry-
leading underwriting performance

» Bolsters proprietary distribution

Numerous Diversification Benefits Solid Financial Position Maintained

Strengthens commercial lines offering,
presence and expertise

Expands geographic footprint

Enhances strength of multi-channel distribution
Greater stability of earnings

Increases bench strength of executive team

Management estimates IRR" of 20%

Acquisition is accretive to NOIPS23in 2012; annual
accretion of 15% expected in the mid-term3
Operational synergies in excess of $100 million
(after-tax) expected annually

Strong annual cash flows from operating earnings

Improves our ability to outperform the P&C
insurance industry’s ROE by at least 500 bps
per year

Book value per share accretion estimated at 6%
Optimal deployment of our excess capital
Capital ratio remains strong with MCT of 200%

1 Internal Rate of Return, based on equity returns.

2NOIPS = net operating income per share. A non-IFRS measure. Accretion based on consensus estimate of $4.78.

3 Excluding non-recurring restructuring costs. 3



Leading Position...

Top 10 Canadian P&C Insurance Companies by 2010 Direct Premiums Written ($ billions)
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Segmentation and claims management capabilities enhanced by increased scale

Source: MSA Research for the 12 months ended December 31, 2010. Each insurers’ market share listed above includes all subsidiary entities consolidated under the parent
company. Data excludes Lloyd’s, ICBC, SGI, SAF, MP| and Genworth. RSA includes GCAN.
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...Leading Performance

Combined ratio (2010)

Return on equity (2010)

Intact pro forma 14.9% Intact pro forma 94.8%
Top 20 adjusted” 3.2% Top 20 adjusted” 105.0%
Outperformance 11.7% Outperformance 10.2%
*Excludes AXA *Excludes AXA
Expands our outperformance versus the Top 20 P&C insurance
industry benchmark’

®
Source: MSA Research for the 12 months ended December 31, 2010. Data excludes Lloyd’s and Genworth. | I I Itact | EE—
—

1 Top 20 P&C insurance industry benchmark is made up of the top 20 Canadian P&C insurers excluding Intact. Metrics are measured on an equity size-weighted basis.
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A Financially Compelling Transaction

$2.6 billion cash consideration plus potential contingent consideration?!
P&C insurance | P&C Distribution | Life & Health insurance
Estimated IRR of 20%* | Accretive to NOIPS by 15% annually in the mid-term®
Excess Capital $500M | Net Equity Proceeds $800M | Acquisition Financing $1.3B

1 Potential for additional performance based contingent consideration to a maximum of $100 million over a five-year period. e
2 Price to book value. Based on consolidated book value as at December 31, 2010. I I I C
3 Price to earnings. Based on consolidated earnings as at December 31, 2010.

4 Internal rate of return. Based on equity returns.
5 Excluding non-recurring restructuring costs.




AXA Canada: Expanding our Expertise

— Offers a range of P&C and Life & Health insurance products through its relationships
with 1,300 insurance brokers and 2,700 independent insurance advisors

— The sixth largest P&C insurer in Canada with a 5.1% share in 2010
— Strong presence in Quebec, Ontario and British Columbia
— Significant expertise in commercial lines

2010 P&C DPW by Class of Insurance 2010 P&C DPW by Geography

Other’ Atlantic Canada Other?
Commerical auto € Personal auto 7% o Quebec
7% Alberta ° 1%
7% ° 38% 43%
Liability 11%

12% British Columbia

11%

Commercial property
18% Personal property Ontario
19% 27%

[ Total 2010 P&C Direct Premiums Written = $2.0 billion ]

intact
1 Other (7%) includes Surety (3%), Marine (2%), Boiler (1%), Aircraft (0.3%), A&S (0.3%), and Fidelity (0.2%). ]I]. C

2 Other (1%) includes the Prairies (1.0%) and the Territories (0.3%).
Source: MSA Research for the 12 months ended December 31, 2010; AXA Canada.
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AXA Canada: Best-in-Class Performer

AXA Canada P&C Insurance Financial Highlights'

Direct Premiums Written Net Income and ROE Combined Ratio
(C$ billions) 18% (C$ millions)
- Expense Ratio

- Claims Ratio

$1.9
$1.7
$1.5 $1.6 11%
I I - - . . -
: I I I l

2006 2007 2008 2009 2010 2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

()
17% 17%

B DPW $2.0

[ Net Income  —&—ROE

Solid top-line growth profile: Best-in-class operator with consistent profitability

[ ]

mtact| —
1 Source: MSA Research for the years ended December 31. SN—
Note: Presented numbers reflect P&C business only (excludes life operations).



IFC + AXA: A Winning Combination

— Greater earnings stability as a result of increased diversification:
~ Higher exposure to commercial lines accomplishes an important strategic objective

~ Less reliance on personal automobile insurance

~ Improves geographic footprint in underrepresented areas (Quebec, British Columbia)

-

Pro Forma Segmenation
by Business Line

~

\_

IFC AXA Pro forma
Personal Auto 50% 38% 46%
Personal Property 24% 19% 22%
Commercial Auto 7% 7% 7%
Commercial P&C 19% 36% 25%
Total 100% 100% 100%

J

Source: MSA Research for the twelve months ended December 31, 2010; AXA Canada. As measured by Direct Premiums Written.

9

-

Pro Forma Segmentation

by Geography

~

NG

IFC AXA Pro forma
Ontario 46% 27% 41%
Quebec 25% 43% 30%
Alberta 18% 11% 16%
British Columbia 5% 11% 7%
Atlantic Canada 4% 7% 5%
Other 2% 1% 1%

100% 100%
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A Synergistic and Accretive Acquisition

of $100 million annually (after-tax)

— Synergies primarily related to operating and investment expenses:
~ Systems-related
~ External loss adjustment expenses
~ Operational efficiencies
~ Claims efficiencies

( Further potential synergies include actuarial and supply chain benefits /

ﬂ The combined company is expected to generate operational synergies in exce&

(- Transaction is accretive to NOIPS in 20121

— Book value per share accretion estimated at 6%

\_ bps per year

— Expected annual accretion to operating earnings per share of 15% in the mid-term

— Improves our ability to outperform the P&C insurance industry’s ROE by at least 500

~N

J

1 Accretion based on consensus estimate of $4.78, excluding non-recurring restructuring costs.
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Achieving Our Optimal Capital Structure

>  Excess capital $500 million =—> Capital above 200% MCT
»  Net equity proceeds $800 million = In the form of subscription receipts
> Acquisition financing  $1,300 million =—=> Senior unsecured committed facility

ﬂ $2.600 million

Replaceable by:

»  Term loan $300 million =—> To be repaid within 24-36 months
>  Senior debt $500 million
»  Preferred shares $500 million

$1,300 million

Debt to total capital expected to return to 20% within 24 months of closing from the
strong cash flow generation of the combined business.
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Building a World-Class Canadian P&C Insurer

Strong strategic fit: combining sophisticated underwriting and claims
management, while enhancing our multi-channel distribution

Increased scale advantage bolsters our risk selection and claims management capabilities
Enhanced commercial lines mid-market offering, presence and expertise
Expanded geographic footprint in underrepresented areas

Improved ability to outperform the P&C insurance industry’s ROE by 500 bps per year

Unique opportunity to combine two best-in-class operatorsin a
financially compelling manner

Estimated internal rate of return of 20%
Expected annual accretion to operating earnings per share of 15% in the mid-term

Operational synergies in excess of $100 million (after-tax) expected annually
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Questions and Answers
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Investor Relations Contact Information

Dennis Westfall

Director, Investor Relations

Phone: 416.341.1464 ext 45122 Cell: 416.797.7828
Email: Dennis.Westfall@intact.net

Email: ir@intact.net

Phone: 416. 941.5336 or 1.866.778.0774 (toll-free within North America)
Fax: 416.941.0006

www.intactfc.com/Investor Relations
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